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UNITED DRUG CO. TO
FLOAT NEW ISSUE

Negotiations for Selling to

Syndicate $15,000,0(10 !»« toh

Practically Closed.

The United Dn s Compmvy »«> « 1

practically. trrtncem'nU for the
to a, banking ayn<)ta*t>- of ftJ>. "

of Its 8 per cent, twenty yem . n

on- ocmus, ami 11 ib »[ « -u i

new issue will 1»<- off rod oon at a

price In the neighborhood of i «t

bankers for the company are Kidder,
Peabody & Co.. F. S Mo.'ly * Co «nd
the Bankers Tntst Comi in ..i
assumed that those hour's "; t the
syndicate which will manage tie

tributlonof the issue
The new bonds are to be com<rtiM«

into the company's common -t i t it t:-<

rate of $110 a share for th* ..m

stock at any time at the opth'i a

holder before June 15, 1921. Net ,

tlons regarding the new issue hav. 1« n

going on for considerable time. but the
first Indication that they woie .:>

completed was the statement en not

yesterday in Boston by Louis K Lit
gett In calling a meeting of ate. khoMo

lon Juno 14 In Boston to vote on the
proposal to Increase the company » authorizedcommon stock from fSci.fl'm.OM
to $55,000,000.

Mr. IJggctt said that the company did
not intend to offer the fSn.uou.ii'ui of in
creased stock for sale i;t the pieo.'iit
time, but to hold in reserve mm h of
;» wi5wK» Ku l-\ fr.r m, r. .lie

ing purposes: First. to the extent of
$5,000,000 for conver lon Into \

common stock of Liggett's international.
Ltd., Inc.; second, to the extent of $15
000,000 for conversion of the $15,000.MOO
of 8 per cent, bonds about to be Issued
The statement said further;

"In the last annual report on the businessof 1920 the company had Incurred
a large floating Indebtedness in excess

of $18,000,000. Since January 1 the
debts have been decreased about $*.000,000.It Is desirable, however, to
fund the balance of the indebtedness and
the directors have concluded that hi Issueof $15,000,000 of twenty year rot

vertible bonds is the most feasible and
desirable for this purpose. The proceeds
of this issue, together with available
cash, will enable the company to pay all
of its bank loans and other outstanding
notes as they mature."
The company lias a maturity of $7,500.000of notes on June 15.

( .

Average Bond Prices
May 31, mi.
Taes- Net Week
day. Change. Ago. Dee.31

10 Raits. :t,H3 ..08 78.08 73.48
XO Industrials. 8)C.28 -(-.09 88.55 86.13
S Pub. I til... 05.72 -f .05 65.72 60.07
S Foreign 93.25 ..07 93.54 90.32
30 Bond* 70.86 +.02 80.08 78.35
\'

BOND NEWS AND NOTES.

A Goodjear OfTer.

The Goodyear Tire and Rubber Com-
panyy has given notice to its stock-
holders In connection with its readjust-
nient plan that the privilege of subscribingto the ten year 8 per cent, sink-
ing fund debentures provided for in that
plan has been obtained for them. Holdersof its common stock or voting trust
certificates of record on May 23 have
the privilege of subscribing to $27,500,000of the debentures at 99 at the rate
of $46 face amount for a share of commonstock held. Holders of preferred
and common stocks for voting trust certificatesalso are offered the privilege
of subscribing for such additional debenturesas they may desire at 99 and
Interest. Tho debenture bonds entitle
their holders to receive without charge
on and after May 1, 1922, voting trust
certificates for common stock at the
rate of a share for $100 face amount of
debentures. Announcement Is made that
the $27,500,000 of debentures have been
sold subject to this offering to a group
of 'banks and investment dealers. Jt Is
pointed out that ut the subscription price
of 99 and Interest the yield on the debenturesis approximately 8.80 per cent,
if held until maturity. The right to
subscribe to the debentures will terminateat the close of business on June 16.

Prices Seek boner Level*.

Bonds of all classes yesterday again
sought lower levels, following closely
their trend displayed at the close of last
week. Trading was but slightly heavier
than it was on Friday. Most rails wera

lower, their losses ranging from large
fractions to more than a point in St.
Paul refunding 4s, Pennrylve.nia 7s. St.
Louis and San Francisco Income 6« and
Southern Pacific 4s. Virginia Railway 5s
opened at 81H and sank to 80, while
Chicago Railway 5s advanced about a

point. In the industrials Atlantic Fruit
7s. which have been highly Irregular of
late, attracted attention by opening at
54 N and then dropping to 52. Cuba
Cane 7s broke a point from their openingprice. Public utilities were easier,
Detroit Edison first 6s declining from
90 V4 to 8714. Public Service of New
Jersey 5s opened at 64 and then trld at
65. Japanese sterling 4s showed the
most strength In the foreign bend list,
advancing almost a point.

R. ft. T. Certificates Extended.

The Transit Commission hns approved
the application of the Brooklyn Rapid
Transit receiver for the extension of the
maturltiea of the $15,000,000 receiver's
ccrtiflcatea from August 1, 1921. to
February 1. 1922. The order granting
the extension of time was handed down
recently by the Federal court subject to
approval by the Transit Commission.
The commission slso authorised the receiverto Issue an additional $3,000,000
of receiver's certificates to be sold at
9S on August t. 1931, and to mature on

February 1, 1923.

Producers nuri Krfliicra Project.
The Producers nod Refiners Corporationhas sold to Rlnlr A Co., subject to

ratification by Its shareholders hi their
annual meeting on .Tune 2. $3,000,000 of
ten year R per cent, bonds, If was reportedIn Wall Street veaterdnv The
purpose of the loon Is to retire $tii>0,000
of floating debt and provide for ImprovementsIn th » company's Tulsa and
Blackwell refineries.

Arcordlnsr to i despntoli from Denver
ncolvel horr\ the bond* will ho offered
to the public at 901fJ. They will bo call-
si bio hv lot at 110 after 1922. and With
ovory $1,000 bond of the now Isstn Is si

warrant which entitles tbc bearer to
subscribe for twenty share of th > cominany'a now. common stock sit *100 ft

ehare. A rink Ins? fund of 10 per cent
of not earnlmrs or of tho face value of
the bonds outstanding, whichever yields
tbo Inrsrost rum In any your, will b< established,

»ir M it >i lei pit I Issncs.

A now Issue of I4S0.O00 of Rldyewood,
N. J.. 0 por cont. coupon or registered
wafer bonds, dated .Tune 1. 1921. and
duo on .luno 1. 1927. Is bolny offerrd bv
.1 S rtlppol & f'o. smd tbe Bojultnhle
Trust Compuny of Vow Vork at ri prlro
to yield about ." *0 por ront. H irr
crhmeltser aro offering $7.">.00n f Reps
wiser rounty. N r Y ink, oounon gold
* i.l » er ront. bonds, dated .Tun"1 t. ! 9" 1.
-ind maturing In 1921 to 1951, Inclusive,

t prices yielding r, to 1 90 per ni H
' Van Tng»n # f'o. and M. M freeman

f'o. arc offering $210,000 of T,yndhnrst.N. J 0 per cent. school bonds,
lit d July 1, 1921, and duo .aerially up

I to 1991, on a basis of (rto B.70 per cent.
I
4
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Blodget & Co. are >fT Ing MO.OOO of
city of Newport. R 1.. war memorial fie
ut prices to yield 5.75 to 5.25 per cent.

\rw lOnRlanil Power Offering,
Tucker, Anthony iv Co. ore offering a

new Issue of 11.000,000 of the New Eng-
land Power Company'a fir t mortgage 5j
per cent, sinking fund gold bond*, dated
July 1, 1021, and due on July I, 1951, nt
a prlc. ti n. t 8.20 pi t rent. The bonds
are callable <>n any interest date at 105
and Interest.
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INVESTMENT NOTES.

Midvnle Steel 5a.

Those who believe that the best lime
:o pick up investment bargains is when
trade conditions are bad, will do well
perhaps to consider the Midvale Steel
uid Ordnance Company's convertible
sold 5s, now selling within a few points
jf their low record. The company discontinueddividends recently, which from
In- bondholder'. point of view, is favor-
rble in so far is it means that equities
auilt up durir.s the liush war pnoriod
ire not being dissipated. The bonds are

outstanding to the mount of JUT t.>00,the sinltine: fund having retired
IU1.JVI. Ul llll-lll Dlim; mcjf »Ult ""I

n 1916. As the company has no other
'untied debt, practically all Its property
s back of the bonds. On December 31
ts property account stood at $183,914,>15,Its net working capital at $86,842,122,and its cash on hand and Govemncntsecurities at $32,181,705. The bonds
vero originally brought out at 99. the
12 point shrinkage in market value since
hen having been due principally to ceo-
jomi«- forces making for lower bond
rices all through the bond list. 'I'lie
Sltdvnlc bonds arc secured by deposit of
In- Cambria Steel Company's capital
dork. The indenture provides that while
iny of the bonds are outstanding the
lliilvnlc company will not pledge or

Mortgage any stocks of other corporaionsowned, make reduction of its capl-
al lock, or mortgage or pledge any
roperty owned or hereafter acquired ex-
cpt by way of purchase of money liens
n property hereafter acquired. If held
o maturity, the yield on the bonds is
lose to 8 per cent. They are redeemable
it 105. and convertible any tinio before
naturltv into capital stock of the comlanvat the rate of 10 shares for a

11.000 bond.

Am liilrreating: h»nr.
Tli' Mi. bu South-\V« turn Colon!-,
ti' i H illw.i v Orst rnortg.ige .*>s. al-
igh list J on the N. w York Stock

ngc, ar< not known widely audi
lot oft-n quoted. Cntil recently a large
>ai t of their outstanding amount of
12.HI6.000 was held In London. The!
no.-t Interesting point aoout the bonds.

that they are guaranteed by the
'anadian Pacific Railwp.\ and oonsti-
u'e on.- of the few mortgages of that;
ystem Tho interest Is guaranteed and
he road is leased in perpetuity to the
'anadian Pacific Ttailway undpr an

cr. rn> nt that when the present nontis
ire due the company will issue another
" nil i» the same way. Interest guaran-!

i.. practically a guarantee<
if the principal h> the issue of constant,
onds The territory covered by the;
danitoha South-AVi-stern Colonization
'aiiv. .1 li. s in Manitoba's great prairie.
Die company's line begin- near Winni>eg,one of the largest grain centres in
he world. A condition of the construcionof the line was that ii should come

ip to the standard of the Canadian PaIfloRailway Company. The total milageoriginally contemplated was 311!
if which 21S have been constructed.
The bonds are a first mortgage on
he company's railway As the
ssuance of the bonds is limited to
12.000 a mile of road, no additional
ionds may be Issued ex> pt for extenlonof mileage. The system's earnings
re not kept separate from those of the
'anadian Pacific, as the i.ne Is considrr! part of that -ysteni and not likely
o be changed. The bonds oro selling
or about 80. s' which they yield O.flB
>er cent.

Terminal Honds.

Investors wlio favor real estate mort-
rages should investigate the situation of
ailroad terminal bonds at present'
cvels. Oood bonds of that class with n.

urrent Teturn of 6 per cent, and a yield
tf irtAr-a fioii iv iwf hfinf for fnrtv VMM

>r longer can be purchs.cd. Terminal
innds nre secured by ott.v real estate,
and and hulldli.KR essential to suoccawti!op " :i tion of railioaris and In most
rmtantes are guaranteed by several
ottds using a terminal. A real estate
norUner runs for a few years and,
tlth ox fin? money rates, may be rei»«rd11 tt« maturity at a Htnaller rate
if Interest. Terminal bonds bear n

ixed rate to a mueh longer maturity
ind. of course. easier money will tend

> nd.V'K. r market value. Mich
rrade terminal bonds form good cx>laleraland ari readily salable. S'urh
ond < Hi" fir--t mortgage 5s of the
ermlnols in Italian. Maron. <»a., or
den t in return t! per e"iit. or more for
U IT- * i'- |r end bear high
nveetment rat Inc.

Florida Southern first la.

Aotorilni to current Income etate
" \llnnile '*<1.1 'I I.'ne !< e.irn'i*Its dividend by a eomforlable marIbaa en < y» d the he» Of

i-dll for many t art, sa Its 1ret eon-I
ndidated la of US! are selling to >leldi
ihout '. TO per cent That Issue Is ae-

Ively d- ill in on the New York Ktock
> hanre and Ir a legal Investment for

utvlng* banks and trust fund* In New
fork Slate. A bond issue underlying
hat I- tie and assumed by the Atlantic
'oast Line Is the Florida Southern first
is of W. selllnr on about a C per cent.
.1 si Tin if bonin arc *«-ciir"l t»y a

i' t nj'>rr^-tir» on 144 mile, of
oad wid ara outatandln# at letw than
ijn.ooo a mil* In nd<<illt>n to balnit
rotlowad *»v tha firm consolidated 4a of
iAC, lh»y are followad by tha unified 4a
>f IH) and the son*'""! ti'iflad mor'^nyi

>f!&A4 The Florida Southern first 4a
ire lit tod on th« Richmond Block Expenseand In 1W* aold on a 4.f4) per i
ant hasia, or tuorf than fifteen points
more than their present sellinc price.

4 (>onil Frrtlllirr Bond.

Tha fertiliser cotttpaiilas ara having
mora than thalr attar* of trouble for the
(Ina beln# Their welfare la linked ao
'toaoty with that of the a«ricultural
ornmunity that thny am not prosperous
jnlesa tl»a farmer la Because of tha
column of credit ahlrli they Hsve bran
-otnpelled to extend to thalr customers,
Ihay hsve haan antlMiraaaad for workin#capital. Tha hueineea of eupplytny
fartltlaora. however. la a stable and
highly essential industry and tha hond*
if tha Vlrirtnta-farollna fhamtcal Company.the American Agricultural ChemicalCompany and tha Iniarnatlottal
Agricultural < "orporatton constitute
good tnveatmenta of tha ao-oallad busther*n.an'a t»pe, Of the vartatv of innm*outstanding. tha Intarnationa' Axri-
.iltural t'ompany '* flrt <ol lateral tru t
Inking fund k »i*m (lie moat ittmt*

live roiuldrrlni (hat thev m«y be nhlatnedat a prtf to yield a nut
I per real to their maturity in
IfSt. Thone bond*. of wrhteh there
re |t Itt.W*, are the romp*nv'a I

Nttjr funded deht In the la»t ten
fiaeji | year* It* fltnt rharge* have d< -

i-reaeed IS per rent although It* net
-irttlnva »n< iea»ed 19 per cent On the

other hand, the American Agrteuliurat
['tympany' flaed durim have rvn. n<i. <i
about "< par rent while it* net nminri

v ik-i > **e'l " per rett' Th" Virginia
niu'nnrhemiral t'ompany'* flved

itarget have adnuitvil about *1 per
»til in tbo ten yeara. That oompartaoii

I* Aktrknntv atmmrly In favor of tht
Inletnational A u rbvltural Company,
whlrh la the only Important fertiltari
otnpttn wht'-h haa not had to re*ori ta
new financing to entry the farmar
thronch hi* preaent dtffW-ulttea

TREASURY CERTIFICATES
fib* VIM i
If. I f t IIM %»l Vrrrn*
tune *Ml I'to Inot rj « v.
tun* *t; <tr'v t «;
'. Is 31% »«' toe 4.on

i "># * 1'»> "4>\ i»i
i ».« » i<>" n». .-at in

l.'.edar H*"« |t»v \«l
- ... ..... .V pel t<« .'18 ". t*
Vtobn ........ IIPlA 11*1,4. ,i,W
.. h.'t .. -II tnri O "!2 it*. I,| 32 J2

vi-marjp .. n*1 l>«v» ' 3*1
. i > , |,Jgi I

*A. |>i*> tr .a pa»nwuit - »( la*** itu* iki I
1at« of maturity.
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Investor
| NOTE:
$1CO,COO
CITY OF

Rocky Mount, N. C.
Coupon bs

Maturities and Yields
mi:

lV^A X^S.^ f;

1926 1934 6.00
1937 1944 5.90%

J. S. Bache & Co.
Bond Department

42 Broadway New York
I

u. s.
TREASURY

CERTIFICATES
(All Issues)

CHAS. r. QUiNCEY&CO.
Member* (e»v \ork Stock Etchango

29 BROADV'AY NEW YORK
Telephone 1600 Whitehall

DIRECT PRIVATE WIRE TO BOSTON

Canadian
Securities

Government
Municipal
Public Utility
Industrial

Write for booklet "InvestlentRecomyncndntinns."

Royal Securities
v CORPORATION

W5 BROADWAY T.L COR1LAW0T 329*

Manitoba Southwestern
Colonization Ry.

First Mortgage 5% Bonds,
Due June 1, 1934

Price to Yield about
6.65%

Writs for Circular.

Telephone Broad 3500

SpencerTrask&Co.
25 Broad Street, New York

AI.BAN1 BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange

Bertron, Griscom

& Co., Inc.
Investment
Securities

40 Wall St. Land Title Bldg.
New York Philadelphia
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LIBERTY BONDS
VICTORY NOTES
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Bought.Sold Quoted

C. F. Childs & Co.
The Oldest House I ft America DeaHno

Ksclusitelv In Gorrrnmrnt Bonds

I

European Loans
of American Railroads

and all

Foreign Bonds
maxwell b. smith
16 Exchange PI., New York

(Canadian Bank of Commerce Bldg.)

Tel. Bowl. Gr. 46S7-8-9, 8752

^ ^ |
INVEST IN

City of Copenhagen
4f Loan of 1901

Interest and principal payable
in U 3 riollais at a fixed rate of
exchange. giving high average yield.

At I for Circular H.-IOi

Ht'TH & CO.
A< Pine Street, New York

Jnh'i «211

I I PAYS
to aelect investments
with discrimination.
We have a diversified list
of bonds yielding from h
to S' from which wc will
be Iliad to help you choose
i "lies that are adapted to
your investment requirements.
Ktnuin N.uiiot) & Kuhnr

llrnaiHi' >f» torfc
t

and_ Bone
1 Investment f-mru appr-ai ing tn these
request, description of Bonds adve

bmit suggestions to meet individual ins

Bunk and HankersAcceptances
Liberty and Victory Bonds
L'.S. Treasury Certificates

Municipal Notes
Short Term Securities

JntjUtrieM fntiM

DISCOUNT HOUSE of

SALOMON BROS.
& HUTZLER

Ifimlm Sow> York Htork 1 ' Kongo
27 Pine St.. New York
Trt. Bow Hug lirr»B MM

Philadelphia Boston

Japanese Govt.
4s 1931

Japanese Govt.
1st & 2nd 4*^8

Everett Rich &Co.
Members of N. Y. Stock Exchange

15 William St. New York

Telephone Broad 7280

I
FOREIGN BONDS

SARTORIUS. SMITH & LOEWI
Members b>w York Stock Exchange

ZO Broad St. Phone Rector 9295
Direct Frtrate Wires to Chicago.

Exempt from all federal
and New York State Income Taxes

$40,000

New York City
Registered 3s. due Nov. 1, 1921

Price to yield 5.875%

W5VTKINS & CO.
7 Wall Street 15 Exchange St.

NSVT YORK BOSTON

Brinson Railway
1st 5%, 1935

Brooklyn Union Gas Co.
5%, 1945

Edison El. 111. of Bklyn.
4%, 1939

New York Municipal Ry.
5%, 1966

Theodore L. Bronson
& Co.

Memhers New York Stock Exchange
120 Broadway, N. Y. Tel. Rector 7580

STANDARD
Weekly Will be

Summary A Walled
on H to

Standard Oil ® Investor*
Issues jj| on Request

ISSUES
CARL H.PFORZHEIMER& 00

Dealers 111 Standard Oil Securities
2H Broad |St. Tbonee 48«0-l-2-»-t Broad

Government, City
& Railway Bonds

Argentine German
Brazil Italian
French Mexican

I

Jerome B. Sullivan & Co.
44 Broad Street, New York

Thine..: Rroed 1723-4, iUSi0, 5234-5,
7130-1-2 3-4

Argentine Government bond* have been
ao vanning In price during the past, few
weeks.
We offer.

Province of Buenos Aires
5% Gold Loan of 1915
Argentine's Greatest Province

Wltn ttie return or Sterling to normal
those bonds which are railed at par will
net Investors over H0% Increase in principalIn addition to » present direct returnof about tt%

letter If-* on request.

helleif. Drayton&Ca
Members NewWrrk S'octi Fxrjianf*

Lord's Court Building
40 Exchange Place - NewYork City

Telephone. Broad 6291

Facts Regarding
British Government

Internal Loans
Wr are prepared on request to
furnish full particulars re^ardina
nu> British Government security.

Inquiries tnritnt

A. B. Leach & Co.. Inc.
fr.renlmtnl SecuriUtt

62 Cedar Street, New York
( lihaitn I'hlladnlphJa Hoslnn

>

i

i Tirader
columns will furnish,

rtised. They also will
'estment requirements.

For Investment

Kelly-Springfield Tire Co.
10 Year 8% Gold Notes

Price 99!i
Yield 9% to 13% to Maturity

Circular No. «-A.

i_I a/..:, v. r.
jonn riuu w ^ju.
khmkm Sm Ytrk Stack Eicktn0

1 Broadway

Pennsylvania
Utilities Co.

6% Secured Gold Notes
To Net 9%

Net Famines Seven Times
Interest Charges

Send for dincriptive
circular

L. A. Hughes & Co.
100 Itromlway I < !. Rw tO !<S33

Robinson & Co.
U. S. Government llonds

and other
Investment Securii ies

26 Exchange Place Ne>v York
Members S. Y. Stock Exck ange

Government of

Newfoundland
6i2s

Due June 80, 1928
Principal and semi-annual
interest payable in New York
Price to Yield 7.40%

^nit-rpr Rnrirlr
& Company

Established 1871
Equitable Bldg., New York

Toledo Chicago

Exempt from Federal Income Taxes
550,000

City of Dallas, Texas
4% Coupon Bonds
Due 1928 to 1942
Price to yield
5.40% & 5.50%

Circular upon request

H. L. Allen & Co.
Intestmenl Securities

40 Wall Street New York
Telephone John 0944

June Circular
on Request

Municipal Bonds
Yielding

5.50% to 6.50%
Lawrence Chamberlain&Co

Incorporated
One Hundred and Fifteen Broadway

New York

Coal District Power
Company
(Arkansas)

r:.a M._i C r/_ Dn.J.
nrsi mui igagc v/c uvnm

Net Earnings over 3 times
interest charges.

Price On Application
ALBERT EMANUEL

COMPANY
61 Broadway New York

Telephone Bowlln* f}r«en 8720.

If interested in

Non-Callable
Bonds

.4*fc for circular A-.13

IIadndi aiited A Wrrvt
ivnnukvntin w nhfen*

Established 1888
42 Broadway, New York

Boston Cmc.ae
PROVIOCNCt PONTI.ANO. M«. D.TNOtT

Buenos Aires 6s, 1926
Clyde S.S.Term.5s,1934
Cuban Govt. 5s, 1940
French Internal Bonds
French Govt. 7V^s, 1941
Italian Internal Bonds
Gulf Oil 7s, 1933

KIELY CO.
40Wall St..NY Teljolinsssd

A


